E 



I 



CNJ 

CD 



2 

CD 



o 

1 



0> 

i 

s 

CO 

□ 



s 



m 



CO 



a 




_ ,1 § 

a> 2 CD GC 



X 



0) © 
CO CO 

8- « 8 



« o c 



8 

TO 

O 



CO 

CD 




LO 

CD 




— O) CO 



3 



s 



5 



8 



CD 



CO 
CO 



3 

5 



2 



CL 

1 



CO 
CO 
<N 



3 



3 



S3 



8 
| 



CD 

a 

CO 
CO 



CO 

CD 



UJ 



8 



i 



3 

Q 

3 

CM 



s 



a 

CO 



i i i i i rr 



IT </> 



a> to 



CO CO ^ 2 CD 
O 
2 



a 
« 8 



S co 

8 u co ^ n 

f 5 



a) <u 

2 I 




f 



3 



1 



CO 

in 



CD 



1 

s 



3 

CD 
CO 



CD 
CO 



03 

1 



c 

CO 

E 
a> 

£ 



8 



CD 



CO 

ft 

o 



I I TT 




CO 

CD 




r 



S3 







1 


28/1999 




o 



CO 

Q 
O 

< 






CD 



I 8 y — LO 




IE 



XXXXXXXXXXXXXXXXXXXXX 



§§§§§§§§§§ 

csle\levitvlcslNNN<sl<M 



§ 3 g 1 ^ § § § § § § § § § § § § § § § § § § § § § 

oooo oooooooooooooooooooooo 



ooooooor- 



CD 



CNJ 




o 



□ 



Q. 

X 



o 
X 




CM 

CD 




I III 

<3 OO0 



□ 

E 
□ 

□ 

5 

LL. 

□ 



•2 

CO 

£ 

S 



CO 

CO C 
— CO X 

□ 



<1) 

CO 

O 

X 



CNJ 




3 

CD 




LO 
CM 

CD 




3flTVA 




CO CO CO CO CO CO CO CO CO 



3HTVA 



LO 
Cvj m 
LO 

CO 



CM . 

m 

CO 



CO 
CNJ. 
LO 
CO 



CVJ 
LO 
CO 



X 



, i 

CD 
or> O 



CO cr> 



cnjo 
<=? CO 



o=5 



CD 



C35 



■ 

ct: 



LU 

CO 

3 



CO Q 



CT5 



CO LO ^a- CO CVI 

cr> <=> cr> <=> cr> 

c=> c=> <=> <z> <=> 

<aO- 



301VA 



co 

CD 

CO S 
rv- cnj 



CO 

LO" 

CO 



5> 



CO 



CO 
LO 
CO 



cx> i 
cr> co 

CO ^ 
LU 

CD 

^~ GO 



CO 



~n cx> 



4 



cn 



~» CO 

CNJ — V 



CQ. 

LO 

CO 



22 ■ 

GO LO 



on 

<=> CO 



CM 

LJJ 

CO 



CO Q 



LO 
Osl 



FIG. 31 



DEFINE 
EVALUATION 
WINDOW 

3510 



DEFINE MinAnalysts 
AND PROVIDE SCORES FOR 
STOCK/FISCAL PERIOD PAIR 

3512 

DEFINE 
QUORUM 
PERCENT 

3514 

DEFINE QUORUM 
PARTICIPATION PERCENT 
FOR EACH ANALYST 

3516 

DEFINE COVERAGE 
PERCENT FOR 
EACH ANALYST 

3518 
I 

APPLY 
NEUTRAL 
SCORE 

3520 
I 



TAKE AVERAGE 

3522 
I 

TRUNCATE SCORE 
3524 



DEFINE 
EVALUATION 
WINDOW 

3610 



DEFINE MinAnalysts 
3612 

TAKE AVERAGE OF 
RAS(P) SCORES FOR 
n PERIODS 

3614 



CALCULATE 

PERIOD 
COVERAGE 

3616 



TAKE DIFFERENCE 
BETWEEN AVERAGE RAS 
AND AVERAGE VALUE 

3618 



MULTIPLY DIFFERENCE 
BYSQUARE.ROOTOF 
PERIOD COVERAGE 

3620 



ADD AVERAGE 
VALUE TO 
SCORE 

3622 



TRUNCATE SCORE 
3624 



FIG. 32 



FIG. 33 



DEFINE 
EVALUATION 
WINDOW 

3710 



DEFINE MinAnalysts 
3712 

TAKE AVERAGE OF SINGLE 
PERIOD RAS SCORES OVER 
ALL ANALYST/STOCK/PERIOD 
TRIPLES = "A" 

3714 
I 

COUNT NUMBER OF 
ANALYST/STOCK/PERIOD 
TRIPLES IN GROUP = "C" 

3716 



MEASURE AMOUNT BY 
WHICH "A" DIFFERS 
FROM 1/2 

3718 



MULTIPLY BY 
SQUARE ROOT 
OF"C" 

3720 



ADD AVERAGE 
VALUE TO 
SCORE 

3722 
\ 

TRUNCATE SCORE 
3724 



o 

g 



CO 



0) 

c 



CM 

E ; 

E 

3 
CO 

2 



o « 



2 « 



CO 



c eg co 



. OX? CN1 c 

.9* c c 



> o < 
- o c 



CO 

oo "\. =|m o)T-NOJOtoNooo)CNjNncvicgNino)OOCNi^(oooo(DooN050oOT-uit\iin 

CO <|n Cg n CO CM CO r- CN r- CNi-TtCOCN CN-^-T-^COrr-r-CN-'-CVi i- C\l ■«- <N CVJ 



CO 



COCMrOCM CMNr-fMr- ■»— CM CN CM CN • 



r--r--<ococMioincNco 



COCOCOcncOCNICNCNCNCNCNJCgOJCsl 




CO 



s 
si 



c 
o 

CA 



CVJ 

CO 1 
o o 

99 

CO o 



° 3 Cvj A CO c eocMTtaii-cor-coT-ioco-Tcococo 
0) ^ CO 2"t CD £ W^i-^-r-'ocsiciot-ociocioo 

a»is 
OJ ca 

:= Q 



CVJ 
CVJ 

o> 

CO 



"1 



o [^] 



a* cvj. 
x>cx> 



gasasaiasaHsa.™.. 

LU c *H *-| CXI ol <mI o! ol *-l ol ol ol ol ol ol 



*o « . CVJ 

> - 1 



CO 



V»0> OOOIOONCMffl^TrtOSN(D 



CN LO CO 

cn cn cn 



819181 

cnJcnIcmi 



Ol to i- 
CJ> CO 



o> lo co 
-«t o> 

o e\i cm 



cm co 
co co 
o o ^ 



CO GO lO tO 

co m cn cn 

O O CN CN 



O CO O CO < 
CO <J> r- CI > 
CM O CO ' 



OTlLOIl 

oIcmIcmIi 



CD LO CO < 
LO CO LO < 
CM CO CM 



) cn cn co co < 

) t- CO to CO < 
CN CN i 



CT"> 
CO 



J 



2. S" 

CO T3 



oo 

.CVJ 




CO 
CO 



CO 



CO 



E 

CD 
J 

__. co 

So 

O.CO 
TZ CM 
.S^CM 



CO CD CO £ 

III I 



CO 

M 

CO „ 

o £ 

515 



^* ^* «\ 
co co co co c 

O TD "O "O *- 



eScoeacocaeoS 
~o 

CD 00 



CD CD CD CD 

o o o o 

CD CD CD 



O CM 

£ £ 
ca ca 
E E 



co ca co to co 

© 03 © 0} © 

22222 
o o o o o 

co co co ca ca 
E E E E E 



O © © © © © © © © © © © © © © © © © © © 07 © © 

0©cococacQ©cococoaicocQ©as(D©©©cQcoas© 
tEEEEE 



CD 

11 

a 

or 

00 CD 
CM 2 
CM O 

£ £ 
co "5 
E E 



CO CO CO a 

co co co i— 

■O TJ -O *- 

o o o g < 

o o o g c 

e c c c 

CO CO CO CO 

££££ 

CD CD CD CD 

2 2 2 2 

o o o o 

E E E 



co w to 2 
co co co £ 



e= c c e= 

CO CO CO 

££££ 

k_ b_ ^ t_ 

CD CD CD CD 

2 2 2 2 
o o o o 

CD CD CD CD 
CO CO 

E E 



CO CO to CO 
CO CO CO Co 

"o -o -o -o 



£ £ £ 

« « CO 
3 3 3 

C C C ffl ffl 

8 8 8 g S 

CD CD CD 

13 ~3 — ° 10 

iiiss 

.C _C .C tO CO 
CO CD CD CO 00 

222 rt ° 

O O O CM CO 
CO CO CO CO CO 

EEEEE 



JO^ CO^ tfl^ Cfl^ 

CO CO CO CO 
TJ "O T3 "O 
LO LO LO LO 



to CO « CO 
3 3 3 3 

T3 o o 

« s§ 8 § 8 « « 

cora £ £ £ £ « co 
*0*Oww— — "o-o 

o o g g g goo 
ooggggoo 

e 

CO 

£: 

CDCDCDCDCDCDCDCD 

22222222 
oooooooo 

© © © © © © © © 

CQCQCQCBCQtQCQCQ 

EEEEEEEE 



a> >>■ a>oo> aa >oaa >>> a>- >- o a>- ao >->?- oo>- >pp 



< a. co a: 



...tralQfQiQf . 

^ CO CO CO CO CO 



CO CO CO " 



. .-^-^-^ccccc — V* - - 

GO 00 ^ >k si ro COCO COCO >!, - - - ef V 

. . w _ Pff EEEEE « 2 2 ^ o © 

q:jiijq:q:qqq222552000^^ 



.25 



S E 



£ £ 
OO 



2 2 

EE 

£ £ 
OO 



= £ ^ 
8 8 8 

co to CO 



12 CD CD 

o 

o o o 

CO OO 



00 CO CO Q Q Q , 



qqqqq:q: 



CO 
CO 



-co 

OO 
CO 



<3) CVI 



CO 



p 0 

ll 

T3 O 



or 
uu 

< 

o 

CO 



yjgi-i-T-T-tocgooocsjcMOicMe 
> ooooo^odooooot 



) O 

) 00 -<— 
: o o 



000000000 



0 01xf3 
CM t- t- O 
O O O t-' 



O T- 



2 -g 

CO j-i (0 



> /I £ © 

to .E ojofotoldMold 



1 

CL 

V 




■*i %,ot <>t <r> (a <t> a> ai at <j> c 



■ o co 0 0 t 

> t- if) IT) 



> 1-- co 

> tt m 

■ CM CM 



00 

CO 




ra co 



CO CO 



CD Q} CD CD 

WW w «' 

3 3 3 3 

o o o o ■ ^ 



c c c c c 



73 



CO CO 



CO C C CO c c 



W 

CO CO CO CO 
"O "O "O "O CO 

cm tt rr 5 

CM CN CM CM CO 

CD CD CD CD CD 
W W W W M 
3 3 3 3 3 

00000 

- ^ C C CO 



88888 «£88£88 ««8 8« £ 8 8 3 8 8 ? « £ 



www 
OOO 
E £ E 



go- 

i°2 



r- O 



E CO CO 
w T3 -O 
'OO 
O O 



CD 



° E £ 



co 



.2 5 
w a. c5 
c -o 

a> v 

a 3 
r I 

< ID 



^ ~ — — — — — — — i^t — 



QJ a> CD 

2 5 5 
000 

0) O fl) 
CO CO CO 

E E E 

w *3 -J= 
WWW 
LU UJ UJ 



CO CO 

£ x: 

Q) CD CO 

O OCM 

CD CD CD CD CD CD CD 

CO CO CO 

E E E 



Z Q 1 

CD CO 1 
O CM " 



CO CO I 

E E I 



c c c 
co co co 

sss 

CD CD CD < 

OOO' 

CD CD CD 1 
CO CO CO "! 

E E E ; 



SSS 

*~i CD CD 

1 2 2 

h 0 o 

t £ 53 

i co co 

: e e 



c c c e 
co co co co 
££££ 

CD CD CD CD 
2 2 2 2 
OOOO 

BBSS 

CO CO CO CO 

E E E E 



CD CD ^ ,-, 

c * rt , ra ra 

Ie§°° 

e c ° c c 

.C -C CO Jz 5 

CD CD CO CD CD 

2 2^22 

O O CM O O 
CD CD CD CD CD 
CO CO CO CO CO 

E E E E E 



w w w w w to 
co co ra co co co 

tJ-O "O "O T3XJ 

SgSSSS 

c c c c c c 
co co co co co co 

CD CD CD CD CD CD 

2 2 2 2 2 2 
000000 

CD CD CD CD CD CD 
CO CO CO CO CO CO 

E E E E £ E 



ra _ 

0) 6 
Ol co 



OOOOOOOOOOOOOOOOOOOOOOOOO-OOSSSS 
OOOOOOOOOOOOOOOOOOOOOOOOOOO---- 



06000 



<_J <_J <_J (_J l_J d O W <— J <-J I— > *— ' » Ul UJ *JJ Wl WJ UJ (J^ ^ ^ 

COCOCOCOCOCpCOCOCOCOCOCOCOCMCMCM 
333333333333333333333 33333 3=J 2222 
OOOOO'— OOOoOt-O*— O^— OOOO0 00 '— ^~ 0 OOOt- 

000000000000O000OO00000000000000 

CDCJ!)tDCT)cMCM^^ ^ OJCMCM^CMCMCM^O^^^CM ^ 00 CNI r~- C73 C75 CT5 CM CM CsJ 
OOOO^v— ^— OOO^— f-^-O^-T-t-OOOO-r-OOt-o^QOO^— 

oaoo»ooo>->->-Cf>->->-oooo>-oo>>-oooo>->->- 



666 



OOOCDCJ5CJ3CT>C7>C73CJ) CJ> CD CD CJ> CT) CD CD 



CD CD O O 



55_ 



CO 



00 

CO 



CVJ 
CO J 

£*° 

E ° 
I? 



CO 

m ^ 
Q o 



CO 



3 to 

o a 



c 3 

o « 

</> o 

CO CO 

O lu a) 



CVJ 
CNI, 



8 

c 


8 

c 


8 

c 


8 

c 


8 

c 


8 

c 


8 

c 


8 

c 


8 

cz 


8 

c 


8 

c 


8 

c 


8 

c 


8 

c 


8 

c 


8 

c 


8 

c 


CD 

E 


CO 

E 


co 
E 


CO 

E 


CO 

E 


CO 

E 


CO 

E 


CO 

E 


CO 

E 


CO 

E 


CO 

E 


CO 

E 


CO 

E 


CO 

E 


CO 

E 


CO 

E 


CO 

E 






















€ 








€ 














! 






! 






(2 










(2! 





<J <3 O 



<3 O 



;=Tj _ t mico a co ifjjo aoo 011 s - irso aco inn irtco at-*- irt-^r lo-^- go inco 
X g cqto do oJcn mW Sia Tjjco iHco iqoo c*3cm o3oi -H-r- en in cqco Mm 
^» »£: do Ht^ ojesi oioi -r^V Ht^ do do do" do -r-lW 



H^r r3cr> cam cqco 
ao Ht-" olo 



4^ 5= 



oo- 



UJ 
O 
CO 



LU 

z 

i 
< 



I 



oo 

CO 



oo 

CO 



IS 22 
£3 



1° 
id 



ao 00 do ole 



am ho 

ao olo 



<3 < 



<3 < 



<3 o 



Hi- OlO i-It- 



ao edeo 

OlO 



?s is 

ao o 



hid uqiD unc^ cq^r I 

ad o do do old < 



8 S 



CO 

'00 

CO 



CD >» 
3 3—3 
CO CD QCCO 
OO Ooo 



. CO 



2m 



CD 



S. 



01 



>N>N 



>*>. >>>> >,p >,>, *- >, >*2 

33 3 3^3^3 33 33 3h 3 3^3 30 -,*-„_._ - - 

mm mm Sco 2m mm mm coco mm 5m cox men 2m coco mm 

OO O CM O ^J- OCT) ON OOO OCNI OO 0<X> OOO O Tf O CD OUT) O CO 

oioi c\ic\i cricsi co^ og-r-' oi ^- c\i -r^ oicvi cri-r^ c\ic\i Csj t- co^ c\i t-' CNI ^ ■ 



00 
CO 



E _ CNJ 



ai <d 
gen 



1 00 

Jo j eg <; 

CO 

c 3 03 



5 



o 



O 
Q 



LU 



3 5 



CL 

a: 



5 



a 



Q£ o LU 

CO UJ i— o 

z z z a. 



00 

CO 



00 

CO 



CVJ 

00 

CO 



00 

CO 

0 




n 



oo 



2 ! 



CNl 



m m 

33 O 
to 



o 
9 

1* 



i2j 

£5 



co5 
■53 



2 



o 2 
© o 



21 

r _ 

(9 O 

d 3> 

*- CM 

|I 



CNJ 



7 

CVJ 
LO 
CVJ 



8 



< 

CD 
CO 



c 



CO « 



2 r 



I (NNrt5COIN(DO Z. 



5 3 CD TO 

:<52 



ST5 o> m < 
-— o o < 
. IS i 



f 

If 

§ O 

™ o3 



CO 



©« 22 
C CO 



a> 
o> 
c 

CO 
CO 

CO - 



<^ O) O) Oi (Jj 

1 CD O CN CN 03 

779? g 

.o o o > 10 

CD <D <U O "C 

U- OO Z O 



8S§? 



o 

it 



§ o 




CD 

CO 

CD 



g 3 

■ O 

CO 



s 



CVi 

I! 

C/3 - 



I up* 



« o 



£ 2 



csj 

CO 



o 
o 

CO 
O) 

c 

E 
o 
U 



CVJ I 



LZJ -J 1 



o 

(A 



' LU 



o o 
col t- 



< 



o 
o) H 



mi oi 

CN (O 

o o 
oj to 

1 in 



< 



< 



oo 

CO 




•:c -:c * * * * 
****** 
****** 
****** 
****** 



* -:c <c -:c * <c *•:£*** -:c * 

**<£** -:c ***** -;c « <t 

*****-:£*****•:£ :i * 

************ ** 

************ ** 



*<£ 

**:c 
*« 
** 
** 



•:c -k <c * * * 
-:c -:c -:£*** 
<c * -:c * * * 
****** 
****** 



m r — <do 
Tt- w ^ 



^ z 



<£ <£ * <£ * <£ <£**** <£ * <C <i <i <\ * 

« ************ « * <£ * * 

****************** 

****************** 
****************** 

> o oo co o co in O) cm < 




CVI 



| a-," 

1 



g<|5 



o 

CO 

UJ Zl 
— m 

Z OT 

LU 

< 
I— 

to 



OO O 1 
CO CVj J 



II 



I 

! 

3 



Mi Hi * In 1 i ! 

1s ,jl if iffllififl i is ii 

iF siliilllllHIlifiiHSIIHS.: 



|.| as 

2 I 



Sl}isf!iiiiii!iiifiiiisifii.<.i.: 



Li_UJ 

s $ s 

c=> <=> cvi 

cvj j \ go 

oo cvi cr> 

CO CVI 

oo 

CO 




5 

< 

O 
CO 



S x "599990900 



(0 

00 S| . 



^ M O N O) 
O O O p p t- 

* o o o 



CO 

55- 



35 3S 3S 
o o o 

XT O O O 



SS 
Oi CO 
to 00 



OOOUOCOOCNt— O 
COCMCMCMCMOJCMOJ 



— Ct^H-H-"*-*-*.-*— S- 

00000000 

uo m 



O CO f 00 



^ u OJ CO CM 
<0 N CO r- 
. t OOO 



2 ^ 3S 

« O O <o 

> o 0 00 

o 



03 O O O 
tl£ v- 01 



E 



^ CO 



1 



E 
o 
X 



CM 



8 



00 

CO 



00 

CO 



CM 
55- 



5 
I 



I* 
1 * 
^ * 



*** 

***** * 
******* 
******* 
******* 



I* 

<** 

5*** 

«*** 

2*** 



(D O) O O) IO 



00 

CO 



fr 

s 



OM CO 

2 Q 



-a cni 001 r-| jtf 

O q> cp 07 o 

» -c 6 6 6 5 

£ al al qI 



v a: 



«" I C O 

Si m _i 



-4 j u=3i 

t— -/ 90 



CO 

00 

CO 



8 => 
■ O 

C 
4) 



o 

(A 



O qj 

Q mj, 



n 

T3 o 
O O 



CB O 

E -c 

O H CN re — 
0. Q^- < ^ 



< — > o w 

raiu o 

3 w 



22 S 



CVi 
CO 

^1 



r-- n r 

«= a ■ 

« o - 



lOicncncricncr) yj 

CM <p(M CO Cp c 



CO o 



a: 9 



0£ 

LU 



o 

CO 



8 - 
o 



=999999gg & 
*» t/»*%*«>*'»**** w * ** 



7 




5$ 

9T_ 
o <u 

5 O 



a. 

5 



CO J 

£*° 
« 9 
E ° 

n 

£ ? 

CD O 

i« 

0. Q 



3 

J . I 
i I 

< 



CO 

c 

O mjI m 



CO 
CO 



CO 



,,********** ********** 

> n******* JV - >vJv> * J * J * JlvJ>r>rJ>rJtrJirJ>r - 
-^Ig******* 

******* 

£ 

■^j- qOOOOOOOO 
t — y goOOOOOJO* 

f^r- V) *~ *~ *~ *~ *~ 




CO 
CO 



Q 

CO 



LU 

z 



< 
I- 



CO 



o 



■g 
5 



GO 
CO 

1 



I 

CD 




to 



I 

li 

CVJ 
« CVJ 



E2J 3 



5 * 

.S3 £j 

§9 

1 91 

£ o| 

>» .. 

O >x 

— (0 



0 3 



q 5 8 

i 



8 
< 

.b Q- cl 
u. it) UJ 



CO 
CO 



CO 
CO 



********* LO 

******************** 

*********************************** 
******************************************* 

(D<O(0iou)ifluiiomiflW~ "" - - - ^ 1 ^ ^ — — — — — — — -.-._. ____ 



lilliliiilillialiiiiliiiiiliillliiliiliiiliil 




CO 

CD 



- o 



03 
LU 

s 

5 

o 

CO 
Q 



01 

I -D 

I °0 



o 

CA 

2 

O lu 
O CO 



£ cn 

* ™ CO 



1 




MODULE^ 
TERMINAL 




ORIGINATING 
STORING 
OBJECT 



GLOBAL 
ANALYST 
DATA 
OBJECT 



LINK 



RETRIEVING 
STORING 
OBJECT 



RESTRUCTURED 
ANALYST 
DATA 
OBJECT 




MODULE^ 
TERMINAL 




MODULE^ 
TERMINAL 



FIG. 50 



ORIGINATING 
STORING 
OBJECT 



LINK 



PROCESSING 
OBJECT 




MODULE 
TERMINAL 




JjODULE ^ 
TERMINAL 



RESTRUCTURED 
ANALYST 
DATA 
OBJECT 




MODULE ^ 
TERMINAL 



FIG. 51 




MODULI 
TERMINAL 



ORIGINATING 
STORING 
OBJECT 



LINK 



PRE-CALCULATING 
RETRIEVING 
OBJECT 



RESTRUCTURED 
ANALYST 
DATA OBJECT 



CALCULATING 
AND RETRIEVING 
OBJECT 




MODULE^ 
TERMINAL 




M)DULE ^ 
TERMINAL 



FIG. 52 



ORIGINATING 
STORING 
OBJECT 



LINK 

I 

][ 

RESTRUCTURED 

ANALYST 
DATA OBJECT 



i 



RETRIEVING 
OBJECT 



1 


* 


i 




(joDuiT) 




(jjoDUlf) 




(joulT) 


TERMINAL 




TERMINAL 




TERMINAL 



FIG. 53 



ACTUAL EARNINGS 




\ — TIME 



FIG. 54 



ANALYST 1 




UNDERESTIMATE 



I — | 1 1 — TIME 

tO *1 *2 

FIG. 55 

$ 





(snsNasNoo = m) snsNasNOO 01 3AHV13H aoaua 



